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Şişecam Segmental Reporting
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*Consist of subsidiaries operating in recycling of packaging waste and non-hazardous waste, insurance agency services, and foreign trade activities
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3,570 3,540

5,337 5,674

8,908 9,214

H1'22 H1'23

Adjusted Net Income After 
Minority Interest*

(TRY Mn)

Q1 Q2 ---Margin

4,838
6,348

6,290

7,832

11,128

14,180

H1'22 H1'23

Adjusted EBITDA* (TRY Mn)

Q1 Q2 ---Margin

6,648

9,576

8,639

9,747

15,288

19,323

H1'22 H1'23

Gross Profit  (TRY Mn)

Q1 Q2 ---Margin

H1'23 Key Financial Results
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*EBITDA and Net Income After Minority Interest are adjusted to one-off items

38%

33%

28%

24%

22%

16%

16,974

28,365

23,258

30,069

45%

40,232

58,434

H1'22 H1'23

Revenue (TRY Mn)

Q1 Q2 Growth



H1'23 Segmental Revenue and EBITDA
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Diversified Revenue Mix

Diversified EBITDA Mix

Revenue Bridge (TRY Mn)

Adjusted EBITDA Bridge (TRY Mn)

20%

9%

12%

18%

28%

11%
2%

H1'23

21%

2%

13%

17%

38%

9%

H1'23



H1'23 Segmental Revenue and EBITDA Margin
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• All revenue figures showing net external sales

• EBITDA Margins – derived from one-off gain/loss adjusted figures

Industrial Glass (TRY Mn)

Glassware (TRY Mn) Glass Packaging (TRY Mn)

Architectural Glass (TRY Mn)

Q2     ----EBITDA MarginQ1

34% 
24% 

13% 
5% 

21% 
26% 

21% 
23% 

2,403

1,780

H1’22 volume effect pricing, product 
mix, curr. effect

3,622

3,415

H1’23

4,183

7,036

+68%

-1%

+69%

6,322

4,871

H1’22 volume effect pricing, product 
mix, curr. effect

6,013

5,726

H1’23

11,194
11,738

+5%

+26%-21%

4,178

2,645

H1’22 volume effect pricing, product 
mix, curr. effect

5,598

4,634

H1’23

6,823

10,231

+50%

+59%

-9%

2,073

1,551

H1’22 volume effect pricing, product 
mix, curr. effect

2,635

2,818

H1’23

3,624

5,453

+50%

+49%
+1%



H1'23 Segmental Revenue and EBITDA Margin
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Chemicals (TRY Mn) Energy (TRY Mn)

• All revenue figures showing net external sales

• EBITDA Margins – derived from one-off gain/loss adjusted figures

Other (TRY Mn)

Q1 Q2     ----EBITDA Margin

5% 
1% 

31% 31% 

51% 
52% 

389
484

575
608

H1’22 H1’23

964

1,092

+13%

5,847

4,483

H1’22 volume effect price, product 
mix, curr. ffect

8,658

7,638

H1’23

10,329

16,296

+58%

+67%

-9%

1,860

1,256

H1’22 volume effect pricing, product 
mix, curr. effect

2,936

3,651

H1’23

3,116

6,587

+111%

+52%

+59%



H1'23 Regional Results
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Top 10 Export Countries

Italy, Egypt, USA, France, Spain, Israel, Germany 

UK, Belgium, Bulgaria 

Geographic Revenue Mix

Exports to 150+ Countries 560$ Mn exports revenue

Regional Breakdown of Exports from Turkey

57%

16%

6%
2%
6%

12%1%

H1'23

Europe Middle East North America

South America Asia North Africa

Other

36%

19%

21%

14%

8%

2%

H1'23

Sales in Turkey Exports from Turkey

Europe US

Russia, Ukraine and Georgia Other



USD
21%

EUR
39%

TRY
33%

RUB
3%

Other
4%

65%

Debt Position

Net Debt Bridge (TRY Mn)

Term Structure of Gross Debt (TRY Mn)

35%

Fixed / Variable

Interest Rate

77% / 23%

*USD 1.6bn equivalent long-term liabilities include USD 700Mn Eurobond issued in March 2019

Following the cross currency swaps, made in 2019 for USD 575Mn of 2026 bond in exchange of EUR 421Mn in 2019, 68% of the bond was converted to EURs, 14% converted to TRY and rest of 18% kept in USD. In August 2022, USD 

210Mn-equivalent EUR swap agreements have been unwound. Accordingly, as of the reporting period; 38% of the bond is converted to EUR, 14% to TRY and the rest is kept in USD. 

Net Debt: USD 1.3 Bn

Net Debt/EBITDA

1.1x
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USD
65%

EUR
31%

TRY
1%

RUB
3%

Net Long Fx Position

USD 104 Mn

22,130

40,738

62,868

H1'23
Long Term Short Term



(TRY Mn) H1'22 H1'23 Change

Net Profit 9,241 9,081 -159

Non Cash Items 4,536 8,965 4,429

Changes in Working Capital -7,911 -6,798 1,113

Cashflow from operations 5,866 11,249 5,383

Interest received,net -624 -1,543 -919

Dividend paid,net -1,499 -3,065 -1,566

Taxes paid -1,481 -854 627

Capex -2,814 -7,100 -4,286

FCF -553 -1,313 -761

FCF & Capex
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CAPEX/Revenue

12%

Working Capital/Revenue

35%

CAPEX Breakdown (H1'23)

Adjusted EBITDA/CAPEX

2.0x 

31%

5%

6%41%

7%

10%

Architectural Glass Industrial Glass Glassware

Glass Packaging Chemicals Other
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Operational Excellence Development Program
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Operational Excellence Development Program

50+ new Trained 

Resources 

accredited in 2022

Total 219 Green 

Belts~800 projects, 

including 120+ 

Continuous 

Development 

Projects

Total benefit of 

of USD 50Mn 

until 2022-year 

end

Total 30 Black 

Belts

2,500 employees 

involved in OPEX 

studies

50 60 75

2022 2023 2024

Cumulative Financial Benefit
(USDMn)

50
80 85

2022 2023 2024

Project Plan Compliance (%)

50 150 250

2022 2023 2024

Accreditation (Cumulative # 
of Employee)

2,500 3,500 4,500

2022 2023 2024

Cont. Impr. Involvement
(Cum. #Employee)

Program Targets for 2023-2024Operational Excellence  in 2012-2022

Restructuring the 

Program in 2022

12
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SUSTAINABILITY
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Within the framework of our CareforNext approach, we aim to create positive impact and value on a global scale with applications and solutions in order to reach

goals we have determined under the pillars of Protect the Planet, Empower Society and Transform Life.

While moving "Together For A Sustainable Future", our 2022 Sustainability Report, in which we share our economic, social and environmental activities that we

have carried out within the framework of our CareforNext strategy and the respective outputs throughout 2022, has been published.

MESSAGE FROM THE MANAGEMENT

CORPORATE PROFILE 

STRATEGY & GOVERNANCE

SUSTAINABILITY REPORT ASSURANCE

✓ 3rd Party assurance service for 2022 Sustainability

Report data

✓ Data assurance of 10 sustainability parameters

✓ Verification of all Şişecam facilities and on-site audits

at 6 facilities

PROTECT THE PLANET EMPOWER SOCIETY

TRANSFORM LIFE

▪ Corporate Heritage
▪ Equality, Diversity and 

Inclusion
▪ Talent Acquisition, 

Management and 
Development

▪ Occupational Health and 
Safety

▪ Digitalized Value Chain
▪ Sustainable Products
▪ Sustainability Across 

the Value Chain
▪ Value-Added 

Partnerships

2022 PERFORMANCE INDICATORS

▪ About Şişecam
▪ Vision, Mission, And Values
▪ Business Segments
▪ Production Power
▪ Awards

▪ Şişecam in 2022
▪ Economic Performance
▪ Annual Sales Growth
▪ Sustainability Journey 

▪ CareforNext 2030 Sustainability Strategy
▪ Sustainability Governance
▪ Sustainability-related Responsibilities and Statements
▪ Materiality Analysis
▪ Good Practices
▪ 2022 Sustainability Performance
▪ CareforNext 2030 Targets
▪ Key Stakeholder Groups and Participation Platforms
▪ Memberships
▪ Business Ethics, Compliance and Legislation Studies
▪ System, Product And Facility Certifications 

▪ Climate Change
▪ Water Use
▪ Circular Production

Şişecam 2022 Sustainability Report

14
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We accept the driving force of the climate crisis as an undeniable reality in all of our sustainability practices and carry on our activities based on

our 2050 Vision of "Carbon Neutral".

PROTECT THE PLANET: SISECAM IN 2022

PIONEERING MOVE WITH NATURAL SODA ASH

▪ By investing in the Wyoming Factory in the USA, we became the

second largest in global soda ash field and increased our competitive

power.

▪ We aim to increase our soda ash production capacity to over 10 Mn

tons with the introduction Pacific & ATRYantic mines and to be the

first in the world in the field of soda ash.

▪ While developing the Pacific and ATRYantic Projects, the two

powerful organizations that will expand the scope of cooperation with

their new partnership structure and investment decisions, we

envisaged the realization of a natural soda ash investment of

approximately 4 Bn dollars in the USA.

▪ We reduced the carbon and water consumption intensity of total soda

production by 50% with the natural soda ash we obtained from the

Wyoming Factory.

WORK THAT 
MAKES A 

DIFFERENCE 
▪ We started the evaluation studies in line with the TCFD framework, to meet the expectations regarding the risk

assessments under combating climate change and adaptation, and to contribute to the holistic execution of respective

financial risk assessments. The study will be used in the internal risk assessment step.

▪ In 2022, our installed capacity in renewable energy generation reached 10 MWp.

▪ We prevented approximately 4K tons of carbon emissions.

▪ With the works we carried out in 2022, we achieved energy savings of approximately 29 Mn TRY.

▪ In 2022, we have implemented more than 350 environmental and energy-oriented project investment plans with an

investment value of more than 17 Mn USD.

▪ We increased our I-REC certified energy supply by approximately 20% compared to the previous year, to 18,536 GJ.

▪ In total, we saved 36,300 GJ of energy.

▪ We recovered 6.8 Mn m³ of water.

Şişecam 2022 Sustainability Report

15
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We know that a sustainable business life can only be achieved through inclusive, pluralistic and participatory practices. We build the future by 

protecting our heritage with the strength we derive from our corporate culture.

EMPOWER SOCIETY: SISECAM IN 2022

INTERNATIONAL YEAR OF GLASS

▪ We contributed with all our resources to the declaration of 2022 as the

United Nations International Year of Glass.

▪ As the "Main Sponsor of the Year of Glass", we emphasized the

technological, scientific and economic importance of glass and

explained its strategic importance for a sustainable world on every

platform.

▪ As we celebrate the 2022 International Year of Glass in our century,

which we name the Age of Glass, we told the world about the

miracles of glass through symposiums, advertisements, installations,

exhibitions, workshops and special events, including communication

projects and fairs.

▪ We held the 37th Şişecam Glass Conference with the theme of “Inspiration for Tomorrow: Celebrating the

International Year of Glass”. We completed the conference, which we held as hybrid in 5 continents and 39 countries,

with 291 physical and 414 online participants.

▪ By the end of 2022, we increased our female employee rate to 23%.

▪ We increased the rate of female members in the Executive Board to 50%.

▪ As a result of the cooperation initiated with IESE Business School within the scope of the “Şişecam Women Expression”

program, 3 of our female leaders graduated from the AMP (Advanced Management Program) and PMD (Program for

Management Development) programs.

▪ We completed our global internship program Together, which we started to bring young talents to Şişecam, with the

participation of 166 interns, and our summer internship program, First Step, with the participation of 227 interns.

▪ In the context of increasing functional personal competencies of our employees, we provided 32 person/hour training in

Turkey.

▪ As of the end of 2022, the total training we provide to our employees is 428,822 person x hours.

▪ In order to create a social context and contribute to the society, we collected volunteer applications for the formation of the

Şişecam Emergency Case Team (S.A.V.E.), which consists of our employees with disaster and emergency response

competence, on a voluntary basis from our facilities. We clarified the team members, we determined the understanding of

structuring, training and governance, we organized informative seminars and conducted health checks of our volunteer

employees.

WORK THAT 
MAKES A 

DIFFERENCE 

Şişecam 2022 Sustainability Report

16



17

In line with our pillar of "Transform Life", we work with the aim of being a leaner, more flexible and agile organization. In order to create resilient 

business models, we take steps to create data-based decision-making processes, and to develop sustainable products with product life cycle 

studies.

TRANSFORM LIFE : SISECAM IN 2022

11 PRODUCTS WITH ENVIRONMENTAL 

PRODUCT DECLARATION

▪ We set out as the first company to make life cycle statement in the

Turkish glass industry in 2018, with the EPD certificate for the flat

glass product group.

▪ At the point we have reached today, we obtained 11 EPD Certified

(Environmental Product Declaration) products covering the entire

flat glass product range.

▪ We aim to meet the certification criteria for more products by

expanding the scope of our work, in this direction, we carry out

projects with the LCA (Life Cycle Analysis) approach and offer

LCA/EPD literacy trainings to our employees.

WORK THAT 
MAKES A 

DIFFERENCE 

▪ By the end of 2022, the number of suppliers that have accepted the “Şişecam Supplier Code of Conduct” has reached

approximately 50% of the number of active suppliers out of the group, which constitute 80% of the purchasing volume.

▪ Our locally procured raw material ratio reached to 83.8%.

▪ With the Digital Twin Project, we collected data from 4500 sensors and digitized the data and integrated it into our

decision-making processes.

▪ We have invested 521 Mn TRY in digital transformation in the last 3 years.

▪ As of 2022, a total of 2,500 Şişecam employees have been involved in operational excellence and we saved a total of

50 Mn USD with the projects completed until 2022.

▪ We increased awareness of process automation studies and our total RPA processes reached 68 with the inclusion of

44 priority processes. Within the scope of the RPA studies carried out, labor force saving of 47 FTE increased to 95

FTE.

▪ In 2022, we used 54% of R&D expenditures for sustainability projects.

▪ We have completed Life Cycle Analysis (LCA) processes for 16 sustainable products.

Şişecam 2022 Sustainability Report
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In addition to the Sustainability Policy, which includes our basic principles, the "Sustainability Statement", which contains our goals and commitments regarding our 11

material ESG topics and is a guide to communicate our actions, has been published on our corporate website (https://sisecam.com.tr).

Şişecam 2022 Sustainability Report
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This information in this document has been obtained by T. Şişe ve Cam Fabrikaları A.Ş. (“Şişecam” from sources believed to

be reliable, however, Şişecam cannot guarantee the accuracy , completeness, or correctness of such information. This

document has been issued for information purposes only . The financial reports and statements announced by Şişecam to

the public and the relevant corporations are accepted to be the sole material. Şişecam does not accept any liability

whatsoever for any direct or consequential loss arising from any use of this document or its contents due to the misleading

information in this document. All estimations contained in this document are the opinions of Şişecam and can be subject to

change without notice. This document cannot be interpreted as an advice to the investors and Şişecam cannot be held

responsible for the results of investment decisions made on account of this document. This document has been issued

specially to the person, whom the document is concerned and may not be reproduced , distributed or shared with third

parties for any purpose.

FX Rates

2018 2019 2020 2021 2022 H1'22 H1'23

USD/TRY

Period End 5.26 5.94 7.34 13.33 18.70 16.66 25.82

Period Average 4.83 5.67 7.00 8.88 16.58 14.87 19.88

EUR/TRY

Period End 6.03 6.65 9.01 15.09 19.93 17.37 28.15

Period Average 5.68 6.35 8.01 10.46 17.39 16.23 21.49
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Q&A SESSION
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THANK YOU
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